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D'vhcd'u`qhdsx'ne'kdf`k'`qq`mfdldmsr'l`x'ad'trdc'sn'b`qqx'nm'atrhmdrr'

`bshuhsx'hm'F`m`c`2'Vnld'ne'sgd'lnqd'bnllnmkx'trdc'`qq`mfdldmsr'`qd'

bnqonq`shnmr0' khlhsdc'o`qsmdqrghor0'o`qsmdqrghor0'sqtrsr0'bn1nvmdqrghor0'

inhms'udmstqdr'`mc'tmkhlhsdc'kh`ahkhsx'bnlo`mhdr2

Wgd' rdkdbshnm' ne' sgd' `ooqnoqh`sd' enql' ne' atrhmdrr' nqf`mhy`shnm' vhkk'

cdodmc'hm'd`bg'b`rd'tonm'sgd'bhqbtlrs`mbdr'ne'sgd'hmudrsnq0'sgd'm`stqd'

ne' sgd' `bshuhsx' sn' ad' bnmctbsdc0' sgd' ldsgnc' ne' &m`mbhmf0' hmbnld' s`w'

q`lh&b`shnmr'`mc'sgd'onsdmsh`k'kh`ahkhshdr'qdk`sdc'sn'sgd'`bshuhsx2

Jdmdq`kkx0'nmd'ne'sgd'&qrs'hrrtdr'e`bdc'ax'`'enqdhfm'dmshsx'bnmsdlok`shmf'

b`qqxhmf' nm' atrhmdrr' hm' F`m`c`' hr' vgdsgdq' sn' bnmctbs' sgd' atrhmdrr'

chqdbskx' hm'F`m`c`'`r'`'F`m`ch`m'aq`mbg'ne' hsr'oqhmbho`k'atrhmdrr'nq' sn'

bqd`sd'`'rdo`q`sd'F`m`ch`m'dmshsx'sn'b`qqx'nm'sgd'atrhmdrr2'Wgd'enkknvhmf'

hrrtdr'rgntkc'ad's`jdm'hmsn'bnmrhcdq`shnm'adenqd'l`jhmf'sghr'cdbhrhnm>'

~ sgd'sqd`sldms'ne'F`m`ch`m'atrhmdrr'hmbnld'enq's`w'otqonrdr'hm'sgd'

hmudrsnq{r'gnld'bntmsqx?

~' sgd'`cuhr`ahkhsx'ne'hrnk`shmf'sgd'`rrdsr'ne'sgd'oqhmbho`k'atrhmdrr'eqnl'

bk`hlr'`qhrhmf'nts'ne'sgd'F`m`ch`m'atrhmdrr?

~' vgdsgdq'nmd'nq'lnqd'o`qshdr'vhkk'nvm'sgd'F`m`ch`m'dmsdqoqhrd?

~' bqhsdqh`' sn' `bbdrr' edcdq`k0' oqnuhmbh`k' `mc' ltmhbho`k' fnudqmldms'

hmbdmshud'oqnfq`lr?'`mc

~' F`m`ch`m's`w'bnmrhcdq`shnmr2

D' enqdhfm' dmshsx' b`qqxhmf' nm' `' aq`mbg' nodq`shnm' hm' F`m`c`' ltrs' ad'

qdfhrsdqdc' hm' d`bg' ne' sgd' oqnuhmbdr' `mc' sdqqhsnqhdr' hm' vghbg' hs' b`qqhdr'

nm' atrhmdrr2' Lm' `cchshnm0' enqdhfm' dmshshdr' ltrs' bnlokdsd' l`mx' ne' sgd'

r`ld' chrbknrtqdr' `mc' &khmfr' vhsg' sgd' edcdq`k0' oqnuhmbh`k' `mc' sdqqhsnqh`k'

fnudqmldmsr'`r'`qd'qdpthqdc'ne'F`m`ch`m'bnqonq`shnmr2

Re'sgd'enqlr'ne'atrhmdrr'nqf`mhy`shnm'qdedqqdc'sn'`anud0'sgd'bnqonq`shnm'

vhsg'rg`qd'b`ohs`k'hr'sgd'dmshsx'lnrs'n"dm'trdc'sn'b`qqx'nm'bnlldqbh`k'

`bshuhshdr' hm' F`m`c`2' Xmkhjd' sgd' khlhsdc' o`qsmdqrgho0' o`qsmdqrgho0' sqtrs0'

bn1nvmdqrgho'nq'inhms'udmstqd0'sgd'bnqonq`shnm'hr'`'kdf`k'dmshsx'rdo`q`sd'

eqnl' hsr' nvmdqr2' Wgd' rg`qdgnkcdqr' cn' mns' nvm' sgd' oqnodqsx' ne' sgd'
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bnqonq`shnm0' `mc' sgd' qhfgsr' `mc' kh`ahkhshdr' ne' sgd' bnqonq`shnm' `qd' mns'

sgnrd'ne'sgd'rg`qdgnkcdqr2'Wgd' kh`ahkhsx'ne'sgd'rg`qdgnkcdqr' hr'fdmdq`kkx'

khlhsdc'sn'sgd'u`ktd'ne'sgd'`rrdsr'sgdx'g`ud'hmudrsdc'hm'sgd'bnqonq`shnm'

sn'`bpthqd'sgdhq'rg`qdgnkchmfr2' Lm'`cchshnm'sn'sgd'`cu`ms`fdr'ne' khlhsdc'

kh`ahkhsx0' sgd' rdbtqhshdr' ne' `' bnqonq`shnm' `qd'

fdmdq`kkx'lnqd'qd`chkx'l`qjds`akd2'Dr'̀ 'qdrtks0'

bnqonq`sd'rg`qdr'-`mc'cdas'hmrsqtldmsr.'`qd'

n"dm' rddm' `r' lnqd' `ssq`bshud' hmudrsldmsr'

sg`m'tmhsr' hm'o`qsmdqrghor'nq' inhms'udmstqdr2'

Lm' rnld' rhst`shnmr0' sgdqd' l`x' `krn' ad' s`w'

`cu`ms`fdr'sn'trhmf'`'bnqonq`shnm2

Xmkhjd' `' bnqonq`shnm0' `' o`qsmdqrgho' hr' mns' `'

rdo`q`sd'kdf`k'dmshsx0'ats'`'qdk`shnmrgho'sg`s'

dwhrsr' adsvddm' sgd' o`qshdr' vgn' b`qqx' nm'

atrhmdrr' hm' bnllnm' vhsg' `' uhdv' sn' oqn&s2'

S`qsmdqr' rg`qd' hm' sgd' oqn&sr0' knrrdr' `mc' mds' oqnbddcr' nm' chrrnktshnm2'

Wgd'lnrs' rhfmh&b`ms' `cu`ms`fd' ne' `' o`qsmdqrgho' hr' sg`s' hs' hr' fdmdq`kkx'

odqlhssdc'sn'|#nv'sgqntfg}' knrrdr'sn'hsr'o`qsmdqr'sg`s'l`x0'rtaidbs'sn'

bdqs`hm' qtkdr' hm' sgd' <ZO[YQ$ GMd$ 4O`' -F`m`c`.0' ad' trdc' `r' cdctbshnmr'

`f`hmrs'sgd'o`qsmdqr{'nsgdq'hmbnld2'Wgd'lnrs'rhfmh&b`ms'chr`cu`ms`fd'ne'

`'fdmdq`k'o`qsmdqrgho'hr'sg`s'd`bg'ne'sgd'o`qsmdqr'hr'odqrnm`kkx'kh`akd'enq'

sgd'kh`ahkhshdr'ne'sgd'o`qsmdqrgho0'`mc'sgdhq'odqrnm`k'`rrdsr'`qd'dwonrdc'hm'

sgd'dudms'sgd'o`qsmdqrgho'`rrdsr'`qd'hmrt$bhdms'sn'bnudq'rtbg'kh`ahkhshdr2'

Wgd'dwonrtqd'ne'`'o`qsmdq'sn'kh`ahkhsx'b`m'ad'lhmhlhydc'ax'trhmf'`'khlhsdc'

o`qsmdqrgho' q`sgdq' sg`m' `'fdmdq`k' o`qsmdqrgho2' Lm' `' khlhsdc'o`qsmdqrgho0'

sgd'kh`ahkhsx'ne'`'khlhsdc'o`qsmdq'hr'khlhsdc'sn'sgd'dwsdms'ne'hsr'hmudrsldms'

hm'sgd'o`qsmdqrgho0'rn'knmf'`r'hs's`jdr'`'o`rrhud'qnkd'hm'sgd'atrhmdrr'`mc'

fnudqm`mbd'ne'sgd'khlhsdc'o`qsmdqrgho2

Lm' d`bg' b`rd0' sgd' rdkdbshnm' ne' sgd' enql' ne' atrhmdrr' nqf`mhy`shnm'

adrs' rthsdc' sn' b`qqx' nm' atrhmdrr' hm' F`m`c`' vhkk' cdodmc' dmshqdkx' nm'

hmchuhct`k'bhqbtlrs`mbdr2

Zgdqd' `' bnqonq`shnm' hr' sgd' oqdedqqdc' udghbkd' enq' b`qqxhmf' nm' atrhmdrr'

vhsghm' F`m`c`0' bnmrhcdq`shnm' ltrs' ad' fhudm' sn' sgd' `ooqnoqh`sd'

itqhrchbshnm' enq' hmbnqonq`shnm2' Wgd' m`stqd' ne' `' bnqonq`shnm{r' o`qshbtk`q'

tmcdqs`jhmf'-d2f20'a`mjhmf.'l`x'ad'rtbg'sg`s'hs'e`kkr'vhsghm'sgd'dwbktrhud'

kdfhrk`shud' otquhdv' ne' dhsgdq' sgd' edcdq`k' nq' oqnuhmbh`k' fnudqmldmsr0'

vhsg'`m'`ssdmc`ms'qdpthqdldms'sn' hmbnqonq`sd'tmcdq'`'rodbh&b'rs`stsd2'

FRUSRUDWH'

VKDUHV'-DQG'GHEW'

LQVWUXPHQWV.'DUH'

RIWHQ'VHHQ'DV'

PRUH'DWWUDFWLYH'

LQYHVWPHQWV'

WKDQ'XQLWV'LQ'

SDUWQHUVKLSV'RU'

MRLQW'YHQWXUHV2
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Knvdudq0'bnqonq`shnmr'mns'rodbh&b`kkx'rtaidbs'sn'rtbg'kdfhrk`shnm'l`x'ad'

hmbnqonq`sdc'tmcdq'sgd'edcdq`k'k`vr'ne'F`m`c`'nq'tmcdq'sgd'k`vr'ne'`mx'

nmd'ne'sgd'oqnuhmbdr'nq'sdqqhsnqhdr2

Wgd'oqhmbho`k'edcdq`k'bnqonq`sd'rs`stsd'hr'sgd'

6MZMPM$5a_UZQ__$6[^\[^M`U[Z_$4O`' -FEFD.0'

vghbg' hr' lncdkkdc' nm' lncdqm' atrhmdrr'

rs`stsdr'hm'sgd'Xmhsdc'Vs`sdr2'Pnrs'oqnuhmbdr'

`mc'sdqqhsnqhdr'hm'F`m`c`'`krn'g`ud'sgdhq'nvm'

bnqonq`sd' kdfhrk`shnm0' a`rdc' k`qfdkx' nm' sgd'

FEFD2'Wgdqd'`qd'lhmnq'ch%dqdmbdr'adsvddm'

sgd' u`qhntr' edcdq`k0' oqnuhmbh`k' `mc' sdqqhsnqh`k'

bnqonq`sd'rs`stsdr'sg`s'b`m'̀ %dbs'sgd'bgnhbd'

ne' itqhrchbshnm' ne' hmbnqonq`shnm0' cdodmchmf'

tonm'sgd'o`qshbtk`q'bhqbtlrs`mbdr2

D' enqdhfm' hmudrsnq' vhkk' &mc' sgd' enkknvhmf'

ed`stqdr'ne'F`m`ch`m'bnqonq`sd'kdfhrk`shnm'ne'

hmsdqdrs>

~' Xmcdq'sgd'FEFD0'69+'ne'`'F`m`ch`m'bnqonq`shnm{r'chqdbsnqr'ltrs'ad'

|qdrhcdms'F`m`ch`mr}'-h2d20'hmchuhct`kr'qdrhcdms'hm'F`m`c`'vgn'̀ qd'dhsgdq'

F`m`ch`m' bhshydmr' nq' F`m`ch`m' odql`mdms' qdrhcdmsr.2' Fnqonq`shnmr'

drs`akhrgdc' tmcdq' sgd' k`vr' ne' lnrs' oqnuhmbdr' `mc' sdqqhsnqhdr' g`ud'

mn' qdrhcdmbx' qdpthqdldmsr' enq' sgdhq'chqdbsnqr' `s' `kk0'vhsg'nmkx' `' edv'

oqnuhmbdr'hlonrhmf'rhlhk`q'qdpthqdldmsr'sn'sgd'FEFD2

~' Wgd'an`qc'ne'chqdbsnqr'ne'`'oqhu`sd'F`m`ch`m'bnqonq`shnm'ltrs'bnmrhrs'

ne'̀ s'kd`rs'nmd'chqdbsnq'ats'b`m'g`ud'̀ m'tmkhlhsdc'mtladq'ne'chqdbsnqr2

~' H`bg'chqdbsnq'ltrs'ad'`m'hmchuhct`k'odqrnm0'`mc'`'chqdbsnq'l`x'mns0'hm'

lnrs'b`rdr0'`oonhms'`m'`ksdqm`sd'sn'rdqud'hm'ghr'nq'gdq'ok`bd2

~' Ghqdbsnqr'̀ qd'fdmdq`kkx'rtaidbs'sn'̀ 'mtladq'ne'kh`ahkhshdr'̀ mc'nakhf`shnmr'

tmcdq' bnqonq`sd' k`v0' `r'vdkk' `r' tmcdq' `' q`mfd'ne'nsgdq' edcdq`k' `mc'

oqnuhmbh`k' k`vr0' hmbktchmf' sgnrd' qdk`shmf' sn' sgd' dmuhqnmldms0' s`w0'

rdbtqhshdr0'odmrhnmr'`mc'dloknxldms2

~' Wgd'rg`qdgnkcdqr'ne'`'F`m`ch`m'bnqonq`shnm'b`m0'hm'lnrs'b`rdr0'dmsdq'

hmsn' `' |tm`mhlntr' rg`qdgnkcdqr{' `fqddldms}' sn' qdrsqhbs' sgd'onvdqr'

ne'sgd'an`qc'ne'chqdbsnqr2'Wn'sgd'dwsdms'sgd'onvdqr'ne'sgd'chqdbsnqr'

`qd' rn' qdrsqhbsdc0' sgd' kh`ahkhshdr' `mc' nakhf`shnmr' ne' sgd' chqdbsnqr' vhkk'

fdmdq`kkx'ad'sq`mredqqdc'sn'sgd'rg`qdgnkcdqr2

WKHUH'DUH'PLQRU'

GLIIHUHQFHV'

EHWZHHQ'WKH'

YDULRXV'IHGHUDO'

DQG'SURYLQFLDO'

FRUSRUDWH'

VWDWXWHV'WKDW'FDQ'

DIIHFW'WKH'FKRLFH'

RI'MXULVGLFWLRQ'

RI'LQFRUSRUDWLRQ0'

GHSHQGLQJ'XSRQ'

WKH'SDUWLFXODU'

FLUFXPVWDQFHV2'
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~' Vhmfkd' rg`qdgnkcdq' bnqonq`shnmr' `qd' odqlhssdc0' `mc' chqdbsnqr' mddc'

mns'gnkc'rg`qdr'hm'sgd'bnqonq`shnm2

~' Phmnqhsx' rg`qdgnkcdqr' ne' `' F`m`ch`m' bnqonq`shnm' g`ud' rhfmh&b`ms'

rs`stsnqx'qhfgsr'`mc'qdldchdr'`mc'dkhlhm`shmf'lhmnqhsx'rg`qdgnkcdqr'

b`m'n"dm'ad'ch$btks'`mc'bnrskx2

~' Wgd'an`qc'ne'`'F`m`ch`m'bnqonq`shnm'ltrs'`ooqnud'sgd'bnqonq`shnm{r'

&m`mbh`k'rs`sdldmsr'`mmt`kkx'`mc'oqdrdms'sgdl'sn'sgd'bnqonq`shnm{r'

rg`qdgnkcdqr2

~' Jdmdq`kkx0' sgdqd' hr' mn' qdpthqdldms' sn' &kd' `' F`m`ch`m' bnqonq`shnm{r'

&m`mbh`k'rs`sdldmsr'vhsg'`'fnudqmldms'ancx0'dwbdos'hm'sgd'b`rd'ne'`'

otakhb'bnlo`mx2

~' Wgd' qdpthqdldms' sg`s' sgd' bnqonq`shnm{r' &m`mbh`k' rs`sdldmsr' ad'

`tchsdc' u`qhdr' ax' itqhrchbshnm?' hm' lnrs' b`rdr0' hs' hr' onrrhakd' enq' sgd'

bnqonq`shnm{r' rg`qdgnkcdqr' sn' bnmrdms' sn' dwdlos' hs' eqnl' sgd' `tchs'

qdpthqdldms0'dwbdos'hm'sgd'b`rd'ne'`'otakhb'bnlo`mx2

~' Wgd'hcdmshshdr'ne'`'F`m`ch`m'bnqonq`shnm{r'rg`qdgnkcdqr'`qd'fdmdq`kkx'

mns'̀ 'l`ssdq'ne'otakhb'qdbnqc2'Knvdudq0'oqhu`sd'bnqonq`shnmr'fnudqmdc'

ax' sgd' FEFD' `mc' sgd' `ookhb`akd' bnqonq`sd' kdfhrk`shnm' hm' Eqhshrg'

Fnktlah`'̀ qd'qdpthqdc'sn'l`hms`hm'̀ 'qdfhrsdq'ne'hmchuhct`kr'vgn0'chqdbskx'

nq'hmchqdbskx0'g`ud'rhfmh&b`ms'bnmsqnk'nudq'sgd'bnqonq`shnm2'Dbbdrr'sn'

rtbg' qdfhrsdqr' hr' qdrsqhbsdc'sn'bdqs`hm'odqrnmr'`mc'`tsgnqhshdr'tonm'

qdptdrs0'`mc'sgd'hmenql`shnm'l`x'nmkx'ad'trdc'enq'rodbh&b'otqonrdr2'

Vdudq`k'nsgdq'oqnuhmbh`k' `mc' sdqqhsnqh`k'fnudqmldmsr'g`ud'`fqddc'sn'

hmsqnctbd'rhlhk`q'qdbnqc1jddohmf'qdpthqdldmsr'sn'sgd'FEFD2

~' Pddshmfr'ne'sgd'an`qc'ne'chqdbsnqr'`mc0'hm'bdqs`hm'bhqbtlrs`mbdr0'sgd'

lddshmfr' ne' sgd' rg`qdgnkcdqr' ne' `' F`m`ch`m' bnqonq`shnm' mddc' mns'

s`jd'ok`bd'hm'F`m`c`2

~' Udrnktshnmr'ne'chqdbsnqr'nq'rg`qdgnkcdqr'l`x'ad'o`rrdc'ax'`'vqhssdm'

hmrsqtldms'rhfmdc'ax'`kk'ne'sgd'chqdbsnqr'nq'rg`qdgnkcdqr0'`r'sgd'b`rd'

l`x'ad0'hm'khdt'ne'`'lddshmf2

~' Wgd'rs`stsnqx'annjr'`mc'qdbnqcr'ne'`'F`m`ch`m'bnqonq`shnm0'hmbktchmf'

sgnrd'l`hms`hmdc'hm'dkdbsqnmhb'enql0'ltrs'ad'jdos'hm'sgd'oqnuhmbd'nq'

sdqqhsnqx'hm'vghbg'sgd'bnqonq`shnm'hr'hmbnqonq`sdc0'nq'qdfhrsdqdc'hm'sgd'

b`rd'ne'`'FEFD'bnqonq`shnm2

Xmhsdc' Vs`sdr' atrhmdrrdr' bnlhmf' sn' F`m`c`' l`x0' hm' bdqs`hm'

bhqbtlrs`mbdr0'trd'tmkhlhsdc'kh`ahkhsx'bnlo`mhdr'-XOFr.'`r'`'udghbkd'enq'
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sgdhq'atrhmdrr'`bshuhsx' hm'F`m`c`'adb`trd'ne' sgd' e`untq`akd' sqd`sldms'

sg`s'vd'tmcdqrs`mc'l`x'ad'̀ %nqcdc'sn'XOFr'̀ r'onsdmsh`k'|#nv1sgqntfg}'

dmshshdr'tmcdq'X2V2's`w'k`v2'X2V2's`w'`cuhbd'rgntkc'ad'nas`hmdc2

Lm'`cchshnm0'bdqs`hm'`msh1gxaqhc'oqnuhrhnmr' hm' sgd'6MZMPM*HZU`QP$F`M`Q_$

<ZO[YQ$GMd$6[ZbQZ`U[Z'-5=<4.'-X2V2'Fnmudmshnm.'rgntkc'ad'bnmrhcdqdc0'

`r' hm' bdqs`hm' bhqbtlrs`mbdr' sgdx' l`x' dkhlhm`sd' sgd' s`w' admd&sr'

`rrnbh`sdc'vhsg'rtbg'dmshshdr'nq'fhud'qhrd'sn'`cudqrd's`w'bnmrdptdmbdr'

vhsgnts'oqnodq's`w'ok`mmhmf2'Vdd'Taxation

2;>#9;>1#5:2;>9-@5;:(#<81-?1#/;:@-/@,
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rlhkdkkhClbb`qsgx2b`rlhkdkkhClbb`qsgx2b`
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flnqf`mClbb`qsgx2b`flnqf`mClbb`qsgx2b`
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